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SUMMARY. 

Conditions in the Ninth District during the past thirty days have 
been very satisfactory, with the exception of some depression in the 
Wisconsin manufacturing centers. Preliminary spring work has already 
begun in the agricultural localities, and the crop outlook at this date 
is excellent. Over the entire district it is noticeable that there has 
been a slowing down in sympathy vith conditions elsewhere in the United 
States, and as a result of the influcnces growing out of the European war. 
Banks are generally in excellent condition. Money is easy and interest 
rates are moderate. 

The immediate outlook is for an imorovement in lines of business that 
are below normal and for a considerable stimulation of the kinds of Dusiness 
that are dependent upon agricultural conditions. The excellent agricultural 
outlook will uadoubtedly soon reflect itself in a more active retail trade, 
which in turn will stimulate the distributing businesses of the larger 
centers. Excellent prices for all farm products have had a beneficial 
effect upon local business conditions and farmers generally are in good 
shape and able to take advantage of the opportunities that promise to present 
themselves this year. Wheat acreage will be the largest these states have 
ever seen, with a corresponding increase in the acreage of all other cereal 
orups and oF corn. 

Nortnern Wisconsin, Minnesota, North and South Dakota and Nontana anti- 
cipate a very setisfactory spring influx of settlers and homeseexers. Con- 
ditions in the land business, which has been suffering from some depression, 


promise to be improved. 


The Ninth District, in brief, may be said to de in a very sound 


condition and such slowing down as has occurred will exert a healthy in- 
fluence, since it has had the effect of influencing all classes to pause 


anc take stock 9f conditions and to plan their future activities with 


conservatism. 
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The following is a condensed digest of the reports of correspondents, 

by states: 
NORTHERN MICHIGAN. 

Conditions in the steel trade have reflectcd themselves in improved 
activity in the iron mining counties of the upper peninsula and merchants 
anticipate a satisfactory spring trade. The outlook is hopeful. The present 
price of copper (17 cents) has had a very beneficial effect in the copper 
producing districts, and has stimulated all lines of business. The copper 
mines are working full time and some of the mining companies have already 
advanced wages, while others are taking on men and intend to make wage 
advances in the near future. 


WISCONSIN. 


The northern section of Wisconsin generally reports very good conditions. 
Throughout the central and northern central districts, farmers enjoyed a fair 
crop with good prices last year, and are showing considerable activity in 
building new barns and silos, while reports from merchandisers indicate that 
business is normal and collections fairly good. Banks are experiencing an 
active demand for funds. The manufacturing vieknees of central Wisconsin 
is below normal. Furniture plants are running short time, and there is a 
prospect that some may shut down on account of poor business. The leather 
business is off about 504, excepting with the concerns which produce heavy 
leather, which has been in active demand for export. The lumber business is 


about half of normal, although local business is fairly good. The wholesale 


demand has been seriously cut down and the retail trade at local yards has 


been slow, although it is now pieking up. In the shirt and overall lines, 
children's suits and clothing, with the exception of men's shirts, which is 
only about 50% of normal, conditions are about the same as a year ago. A 
reliable estimate places the general situation of the central Wisconsin manu- 
facturing incustries on an average of about 25% below normal, with some 
prospect of an improvement. 

Conditions in the paper trade in Wisconsin are unsatisfactory. Prices 
are low and sales are slow. The dairy business is in excellent condition and 
the stock raising districts have enjoyed good prices and throughout the past 
twelve months have been marketing hogs and cattle in quantity at good prices. 


The farms show an excellent anount of srowing stock on hand. 





MINNESOTA. 
Tne northern iron ranges in Minnesota continue to show much cevression. 
Miaing operations have been below normal for some time, ana while some dcvel- 
Opment work is in progréss and ore shimamcts promise to ve somewhat larger 
than a year ago, there is still no incication of a return to normal concitions. 
It is intimated thet construction work will be resumed on the Steel Coapany's 
new pliant near Duluth vithin a short time. With improvement of conditions in 


he e I 2 statement from official sources is that a further ex ,endg 
the steel trade, a statement i off 1 source that fur ti 
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iture of 95,000,000. will be mace, which will »repare the »lant for the 
beginning of its operations. Manufacturing operations at Duluth are somewhat 
under normal, but show no decrease except such as is seasonable. 

The jobbing and distributing trace of the important centers, at Duluth, 
St. Paul and Miinneapolis, reports a very good outiook for spring and summer 
business. The volwae of country business is very little under last year's 
levels at this time,and promises to show suvstential increases, vhen there is 
a somewhat detter outlook throughout the country as a vhole. The wholesale 


business handled out of these centers curiag the past sixty days with 


Wisconsin has been about the average, but throughout Minnesota has increased 


somewhat. Collections in both states are about normal. Wholesale trade in 
North Dakota has been fair, although the crops in that state last year vere 
poor. This has been offset to a considerable extent by high prices, although 
conditions as a whole are not good from a merchandising view point. Montana 

is showing a gooc volume of business but collections are somevhat slow. The 
wholesale trade as a whole has shown some increase in the volume of January 

anc february busiaess anc, by some forcing, collections have helc up as 2 whole 
about the same as last year There is a general feeling that the prescat 
agricultural outlook is excellent anc that the last six months of the year 

will produce a heavy Susiness unless unioreseen concitions arise. 

Minnessxta lumdcr ousiness begins to show a slight, wut perceptible lazieve 
ment, following a period of serious depression. The lumber production has 
been materially decreased and business has been about 50% of normal. An in- 
srease of at least 10% is anticipated as a result of spring building activities 
Throughout the agricultural districts of Mimesota, the conditions locally are 
excellent . There has been no scarcity of money, and March first land pay- 


ments were carried through without inconvenience. Sanks are in good conditiv: 
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and deposits are holding up vell. Southern iinnesota has nacé a lideral 
movement of stock to market since Janucry, with a gooec supply of cattle unc 
hogs still on the farm. Uerchondising is normal and collections good. 
NORTH DAMOTA. 

North Dakota shows an increased demand for money during the past thirty 
days, with a prospect that within the next thirty cays the cenand will become 
very brisk and will probably reflect itself in substantial rediscounts at 
this bank. War conditions will considerably increase the crop acreage, while 
over the greater »art of the state, good snows promise excellent spring 
moisture conditions. farmers are in good shape to put in a large crop, 
having done 2 large amount of their plowing last year, and being fairly well 
equipped at this time vith seed anc machinery. Governor L. B. Hanna reports 
that more land is ploved in North Dakota at this time than he has ever seen 
vefore in all the years he has lived in the state. 

Fargo reports that the new banking law has not yet affected North Dakota 
materially, because of the fact that the Federal banks opened after the crop 
movement requirements last year had been taken care of, but predicts that 
after seeding is completed this bank will de called upon to make heavy ad- 
vances to North Dakota members on account of current agricultural operations 
The western half of North Dakota last year harvested a good crop, while the 
crop in the eastern half was poor. Local trade in good anc. collections ac 
very fair. 


SOUTH DAKOTA. 


South Dakota reports are generally hopeful. The »Yanics are in a 071 
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coacition anc are experiencing, a brisk denand for money. Heavy winter suovs 


have provided excellent moisture conditions anc it seems certain that sceding 
will be conducted this year under especially favorable conditions Prices 
for farm products have brought orosperity to the far: 

healthy movement to enlarge the noldings of young cattle. Western South 


Dakota reports that cattle, sheep and horses have been selling at very high 
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prices aad that the feeling in all lines of dusiness is better than for three 
years past. The far western portion of South Dal exocrieaced a very 
severe winter, out with heavy snovs siich sill oo of great value to faruers. 
Quarentine requireacnts in some of tue aiddcle states resultiag froa the hoof 
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anc 10uth disease have cepressed the stock busiacss, but there have been 





instances of the disease in thi section and ao cuureutiue has been enforcec. 

Deadwood, in the Black Hills ining cistrict, reports a snow fall of 74 inches 
since last November, aaking the roads impassable and curtailiag local business 
somewhat. Stock has weathered the winter season in good shape. So rar there 
has been no loss, Prospecting and developing in the Black Hills is going on 
in active shape and is attenced by considerable encouragement, promising more 

active conditions in the minin;s field than for several years. 

MONTANA. 

Eastern Montana reports that soriag work has opened up thirty days ea:lier 
than usual and thet grain acreages will be largely increased. The demand ror 
money within the last thirty days has become more active and the outlook for 
business is very good. Northern Montana reports March business as somewhat 
under a year ago, but that the vinter has deen favorable to live stock and 
that the spring outlook is excellent. The railroad business, which is im- 
portant in Montana, has been light, with some gain recently in the movement 
of local freight. Central and Western Montana report the same favorable con- 
ditions, vith good spring prospects. Throughout the state there is a general 
expression of hope that railroad conditions will improve, as, with these main 
lines of transcontinental railroac, Montana experiences substantial benefits 


in periods of active freight movement and steady employment in yards and at 


division points. 
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The sheep raising districts or Montana have benefited greatly from the 


high price or wool. The state as awhole shows conditions avove normal with 


a fair degree of activity in all lines and the promise of a very substantial 
upvard movement witi the beginning of svring activities. 


DISCOUNT RaTE. 


The present discount rates of this bank are 4%, on thirty cay paper, 


44% on sixty day paper, 5% on ninety day paper, and 5% on six months farm 


paper. hese rates re.aain in proper relation to current commercial rates 
through the district, and there appears to be no present reason for 
changing them. 


REFERENCE MAP. 


Tiere is hereto attached acnap of the Ninth District marizee -Exhibit 


"A" . uvon which hes been spotted for refereace the points from which reports 





have been received and digested as above. These renorts are from bankers 
and business men, and in centers or localities of importance, various 
lines of dusiness as well as tne venkse were coasulted. 

REDISCOUNTS AND INVSST.IENTS. 


~ 


The Ninth Reserve Bank had at t..e close or business yesterday a 
total of $409,250.17 of paper rediscounted for member banks. It held in 
in addition a total of 336,870.75 acceptances purchased for the account 
of this oank. It held United States bonds of $950,000.00 ana other investe 
ments of $435,000.00, making a total of ¢2,131,100.92. 
There is attached hereto marked Dxhibit "B", a man of the Ninth 
District which has been spotted for reference anc shows the location of 
the member banks that have so far rediscounted with this bank. This map 


is useful as indicating the districts and localities in which banks have 


made use of the facilities of the Ninth Reserve Bank ane indicates the 


points and areas in which banks have as yet made no such use of their 


right under the new law. 





